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WEEK STOCK SENTIMENT
FRANKLY LESS CHEERFUL

NEW YORRK, May 15.—Sentiment in
fAnancial  circles * this week was
frankly less cheetful, this feeling
finding more direct expression in ré-
newed if moderate ligquidation, fur-
ther professional selling and negligl-
ble public interest.

The railroad strike, with its serious
resulty td almost all lines of indus-
try, additional ecredit restrictions and
cumulative signs of a slowing down
of general Business emboldened an al-
readv large short account to extend
its aggressions.

Standard rails and mndustrials suf-
fered almost .in egual measure with
gpeculative Tesvwes Atrengthening ihe
jravresslon prevalent in many quar-
ters thal a large proportion of the of-
ferings. was of an involuntary char-
acter. u >

This me condition dominated the
bond arket, where practically all
of the. domestic war flotations. in
striking contrast to British issues of
the sa:§ class.-recorded new ievels of
discourff. Lowest guotations
made W liberty honds following the
ann-mnt‘--ment thas ngw Treasury cer=

T 1 FINANCIAL.

— ':‘(:_éi-okf_uji";ﬁ{i:t CORDITION
SECURITY SAVINGS
AN:D COMMERCIAL

«  BANK,

'
Washington, in the District of Columbla, =i
. .l.h: glm of business May 4, 1020, 3
.

. RESOURCES.
1. ala and  dis-
conpits, including
nedfscounts  (ex-

cops those shown e

in r;lml. ¢ $2.8670.725.63

Tofkl loans.....$2.670.726.63

: "&_l pss St —$2.670,7268.63
2. ﬂ\'on‘lt!ufl-. nnsecured, 526.59.
8. U. ¥4 government securities

28,59
owRed:

e Unpledged ... $R1 43270

d Waf savings cer-
tifigdtes and 3 ]
thrjft stamps... 1,303.33

1'n$l 17. 8. government seciu-

T 85,735.08
& = Romgis. securi-
ticd] ete., other
th 1. 8, In-
clu@ing premium
on AXAME  ..o..- $828. 00400
-5 —————
Total bonds, securities, etc.,
other llln‘t‘l C.8..00ne.0.. B2R.334.28
7. Fornilpre and fixtures........ 19,773.90
®. a i from na- ey
tiomml banks.... $231.522.64
¢ e from all
wthgr banks. ... 2 A81.66
5 —— L 240,204.30
10, Exchamges for clearing honse.. 76,963.6
11. Checkm and other cash items.. 028,22

312, Cash In vault
14. |Itllm‘: assets

Tlli’il

. LIABILITIES.
15. Capita] stock paM h.........
6., Surpiws fund ..

b
17, a Undfvided profits
b Lesd current ex-

§49,712.19

penfes,  interest
and, taxes paid..

40.935.38

2,009,004
e o g 4T,000.00,
$2,851.19

" .
18, .Mnué reserved for taxes ac-

B AL SO Sy 10
19. Amoumt resetved fi's h‘el‘}' -
est o B

20. a :I‘I.u ‘natforal -

L to state and
prigate banks
= bavkers. ...

divmg To Trust
conspanies a&n d

ur.hp:: benks.. .

" 13480.50

" 5,378.91

cheek®....ccoevvvnves
22, Cashigr's echecks outatanding.
Demajl deposizs (deposits pay-
ablg within 30 days): ., .
3. lndl':.ﬂkul deposita -subject to
cheghk ....ocoacenres e
24. Certificates_Hf depofit dus
less than 80 @ays (other tha
for *money borrowed)..

1,923.307.49

52.817.52
606,08

an

Thwe ¢ deposity” (payable

30 days, ?l subject
or more

after

20. W, 31
335. Bills tpayable, inchiding cer-
tin&pt:s e? deposit 'rrpre-
ﬁz money borrowed.... 100,000.00
- -« - - 34,040, 700.31
Wasliington, ss.:
cashier of the

e Columbis, City of
above stftement is troe to the best of my
knowledge and belief.
SAMUEL R. BAULSER, Cashier.
Subsacribed an:d sworn to before me this 10th

WeTe

tificates of indebtedness are to be on
a 51 per cent basis.

Local banking conditions, was

it
the tenor of advices from western and
southern reserve centers again re-
flected the rigid attitude of the fed-
eral reserve board concerning mnon-
essential credits.

Little, if any. relaxation of money
rates is anticipated before the expi-
ration of the fiscal year. By that time,
However, it is believed many under-
writings. chiefly for account of rail-
road reconstruction, will have pro-
gressed to the point of successful
completion.

FOREIGN DONDS.
_ Quotations furnished by W. B. Hibbs & Co.
Closing prices:

Frankfurt 5= ... 32

French 4s....... al

Fremeh Os....... illy Hamburg ;1» _I'lN‘

Twalion Os.....-. i Hamburg 3 w1

Italian notes 1923 Liamburg 4% ﬂ’al
220

Hamburg 41

hoenigsberg ds.. 2=
Lelpzig 4238, .... =3
Iaipgig Os.....

Italian uotes 1925
Hritish vir. 4=
Nat, war loal

War loan 5 :
Belgian res Munfeir 48....... .‘Hl‘
Berlin 45......-- Y31y German gov. 3a.. 19‘)
Greater Berlin 4x 221y German gov. 338 1715
Bremen 4lus..... 21 German gov. 4s.. 19 R
Chemnitz 4=..... 22% GeTman gov. S !’i—m"«‘
Coblenz 4%....... 2ol Krupp 4s..... T:
Culogne 44, 251, Bad. Aniline 4%n 42
Danzig 4=.. S1i; AL EL Ges. 4lps -‘.9:'
Darmstadt 45 a5 Mein'ger Bank 4s 2519
2. Nord. J. Bank 4s 251y

Dresden 48..... Pragas Bank 4s.. Zily

- . 41 =
{:nr::-:i-liclllurf ?l: 1; Rerliner Bank 4s. 2514
Essen d45....0000 0 241, Vienna 4s....... _-"«;
Frankfurt 4&..... 2T Yienna 4%s...... Ty

Corning Crude Advances.
PITTSBURGH, May 15.—Corning

Crude 0§l _was advanced 25 cents =
barrel to $4.256 by the principal pur-
chasing agencies here today. Corn-
ing Crude is the grade produced in
southern Uhio.

AEW YORK BANK STATEMENT.
NEW YORK, May 15—The actual
condition of clearing house banks
and trust companies for the week
shows that they hold $28.7562.330 re-
serve in excess of legal requirements.
This is an increase of $23,354,690 from
Iast weell.

~ FINANCIAL.

REPORT OF THE CONDITION
of t

SEVENTH STREET
SAVINGS BANK.

At Washington, in the District of Columbia, at
the close of business May 4, 1920,

RESOURCES.
1. a Lous and discounts, includ-
ing iediscounts {except those

ghown fp band ¢).......... $GT2.060.00
2, Ovepdrafis .. ............. S Z1.18
8. U. 8. government securitie
owned: !
e Unpledged ..... £33, 850,00
d War savings cer-
tiflcutes und
thrift stamps... 1.084.20
Total U. 8, governmenl secu-
Cy i e M S RE r 51,904.20
4. a Bonds, securities, ete., other
than U. 8., includipg pre-
mium on SAmMe.........coven 227070
6. Banking house .............. 43.705.61
7. Furniture and fAxturcs........ 4,183.50
9. a Due from national banks.... 20230045
10. Exchanges for clearing house, a7.417.M
13. Checks and other cash items, 5.300.70
¢ Cash jon wanlt ................ 41.941.89
T e SR S s $1.356,870.584
LIABILITIES.
15. Capital stock paid in.......... $50.000.00
16. Surplus fund ................ 25,000,00
17. a Undivided profits $22.968.13
b Lers current ex- yora
penses, interest
and taxes paid.. 4,540.68
5 e 8. 428.07
19. Amount reserved for all inter-
est accroed ......... T e T.000.00
21. Certifled checks ......0....... 28.544.68
o ot thlar'nmrheekn '?ul!umﬂnt. 470,83
mand deposits (deppaits -
abl> within 30 days): i
23. Individual deposits subject to
o e S e 608, 449.25
24. Certidcates of deposit due in
less than 30 days (otler than: L
for money borrowed)...,... 34,326.00
g~ ey A
0 MmAan - ltems. .
"3, 24,55 e08 2
Time deposits (pa¥able s ‘..- viac
or nhﬁit. - T e
days’ or more = P ;
29. Certificates of deposit fﬁr g
than for money borrowed).. - $3.300.88;
32. Other time deposits’.....,.. 535,105.65
Total of time s, Tteme - Al
29, 30, 81 and 32.8388.415.03
- '3 - [ o mmm—pgm i
District of Columita; Cify of 'i‘:.‘:lnm'm'“‘"s"
of Columla,; C £ 8.
1, JOHN D. aohﬁf..tmumr of the

sbove-named bank, do solemnly swear that the
above statement ‘is- true to the of my

kLow! and belief.
e J. . HOWARD, Treasurer.
Bubscribed and sworn to before me this 12th

NATIONAL BANK

At Walhingtéh, in the District
i

May 4, 1920.
t
it o ™ coamscounts
nd discounts, includin rediscoun 3
i =t 3 B e b $5.016.249.62

re;cept thogse shown in b and

- Ovnﬁdrans. unsecured, $222.06

6. U. 8. government securities owned:
a posited to secure circulation (U. S. bonds,
r value)..... ‘6&! R N i B R e $1,050,000.00
© Pldged to gecure tal savings deéposits (par
| RINE) .ecncvapamsrssasssnrassencans Ay 10,000.00
b 4 Cﬁ:\ed and unpledged. ... ... .c.c00vnun 945.5650.00
! h War savings certificates and thrift = ps t
"etually OWNed .....cc-cicrrsnccnsasnas s 22.65
.f Total T 8. ‘government securities............ deverene 2,005,572.65
6. Othpr bonds, &curl.ﬂe.._ etc.:
e Sfcurities pther than U’ 8. bonfls (not includ-
$1.185.943.02

ing stock®), owned and ufipledged
= . A e i

' Total bonds, securities, ete
fede :

1. Ftoc‘ks other than eral reserve bank stock...... e 1.00
%. Sto#k of federal reserve bank (30 per cent of subscription).. 49,500.00
9 a VElue of hanking houfe, owned and unincum-
O . e e S T R PR AR $150,000.00
e B e e e —_—————  150.000.00

11. Redgd estate owned ot

12.
13. ltems with federgl Yeserve bank

(8at aviilable as reserve)

14. Cash in vault and net amounts due from national banks..... 1,211,722.36
15. Netmamounts dye from hanks, bankers and trust companien
11 the United States (other than Included in items 12, 13
i e belme aah e e N e e e e S e R 16,299.30
16. Exohanges for clearing house.  ........... N e Rt T 240,703.79
17. Chdrks on other banks in the same city or town as reportin
Lhgnk iother tham ftem 18). ... .. . ... ... ... . . 0. .ou.n-. 35,030.91
#Total of ftems 18, 14, 15 16 and 17....%..... $1.525,768.55
18. ('hl-.ks on banks lorated outside of city or town of reporting
bEnk and other cash Item8. . .. ... . i suaisnsnaane- 10,363.83
19. Bedemption fund with L. 8. treasurer and due from U. 8
[T r iy e A R I A e T IR e Ee e 52,500.00
20. ln:!:p.-s: earned hutl not collected—approximate—on notes and
blils receivable Mot past dUe. ... .. .. 0 ihivaasniiananiasasa 28.780.00
e e m——
- e e e S R R P Py A $10.530,287.70
. e Eeeiide
s : LIABILITIES.
22 Cagital stock pald TN, ... 0c.iif eivivensninsstas e e T iy $1,050,000.00
23 Surplus twnd. o ..., A IR [ S e s e P GUO,000. 00
24. a Umdivided profits. S EA PR e T i $232,334.97 ;
h I’-is rurrent cxpenses, interest and taxes paid UE,.541.61
M - _— 133.493.36
25. Interest and digceunt eollected or credited tn advance of
mrturity and not earned-—iapproximater. ................. 3,3535.00
28. Cirgulating notes outstanding . e i 1.050,000.00
30, Nev amounts due to national bankB........ ..o it 23.709.70

31. Net amounts

ri ‘the U'nited States uand foreign countries (other than
igetuded in item® 39 or J0), ... .cvvenriiiiiiisai e 4,606.44
32, Certified checks Butstanding... . ... ... .o eiliviernnannsns 16,340 69
33. Cadhler's cheeks tn own bank outstanding . .. .. .ooo v 10,250.00
Toral of ftems 25 30, 31, 32 and 33..... .. ..., $54,906.83
Demand ddperits (other ' than bank deposits) subject to re-
rve (deposits payable within 30 days):
24. Indlvidua!l deposits subject to cheek. ... . o ... 5,222 072.80
25. Certificates of deposit due in less than 30 days (other than
for MoneX BOFTOWed). .. .. .. iiieariverrosiisasessicnssns 7.500.00
+Toial of demand deposits (other than bank
s deposits) subject to reserve, items 34,
%+ 35,26, 37,3%8nd 39... ................... $5,229.572.80
Tirle deposits subject to reserve (pavable after 30 davs. or
bjeect to 30 days’ or more notice, and postal savings):
4% Posjal savings deposits. ... . ... ... ...ttt aan 1,380.10
43. Dt%r e dEPOBIE, . .l s i S S T e R 2,707,589.61
taul of time depo=its subject to reperve,
cftems 40, 41, 42°and 43... ... ... iiiinianaa, 2,708,969.71
L OPOBE i e e s g LR R e e e e $10,830,297.70

District of Columbia, ss.:

I. W. W.-NAIRN, assifitant cashier of the above-named bank. do solemnly
ewear that the above statement is true to the best of my knowledge and be-

Mef.

(Beal.)
Correct—Attesat:
PANIEL FRASER,
GYO. 1. STARKEY,
MAURICE F, FLYNN,
G=W. MOES,
FHILMAN HEXNDRICK,
N M. BEAVERS,

of Columbla, at the close of business on

Jawful reggrve with tederal reserve bank

due to banks, bankers and trust companles

SEubderibed and sworn to hefore me thia 12th day of May, 1920
FRANK B. GILMORE, Notary Publia

OF WASHINGTON

—

55.016.212.82

AEsarsssssssussEsERERREnS -

other than U. 8.......... 1,185,943.03

224,400.00
580.996.76

in proc.e‘iﬁ “of colle

22,012.3%

W. W. NAIRN; Assistant Cashier.

GEO. P. SACKS,

;. W. FORSBERG,

W. CLARENCE MILTON,
CHAS. SCHAFER,

MAX FISCHER,

agreed. are on a firm foundation, but |

FOREIGN TRADE PROGRAM
TOPIC AT CONVENTION

Leaders in International Commerce,
at Final Session Today, Make
Close Study of Problems.

SAN FRANCISCO, May 15.—More
than 2,300 leaders in international
trade met today in the final session
of the seventh annual foreign trade
council’s convention to formulate a
national program for foreign trade.
Three days., morning, afternoon and
evenings, of intensive study of trade
problems. were to be crowded today
into & summary of recommendations
of policy to guide foreign traders” fu-
ture.

The mass of data presented to the
convention by international trade éex-
perts presented a striking agreement
on two points. One was the neces-
dity of development of trade com-
munication facilities—cable, radio and
mail; the other was a demand for
reorganization of governmental pol-
icles’ and activities to permit re-
moval of what was declared to be
barriers against foreign trading by

{ Americans and to provide protection

for* American rights and property

abroad.

TWO MEN SUGGESTED AS
SUCCESSOR TO W. D. HINES

Resignation of Walker D. Hines,
director general of railroads for the
padt sixteen months, became effective
today. White House officials said
there had been no final seleetion of
his successor, although it was Inti-
mated that either Max Thelen, di-
rector of the division of liquidation
claims of the Railroad Administration,
or Secretary Pavne of the Interior De-
partment would be called upon to
take up the dutles of the director
general, Secretary FPayne was gen-
eral counsel for the Rallroad Admin-
istration Thefore being appointed
chairman of the Shipping Board.

Mr. Hines will spend a few days in
Washington and will then go to New
York to prepare for his trip to Europe
to represent the United States as ar-
bitrator in determining the ownership
of a number of ships now under the
German flag, operating on rivers in
Germany.
away ahbout eight months.

M. Brice Clagett, assistant to the
director general of railroads, will ac-
coimpan}' Mr. Hines on his European
irip.

FINANCIAL.

-REPORT OF THE CONDITION

EAST WASHINGTON
SAVINGS BANK

OF WASHINGTON, D. C.,
At Washington, in the District of Columbia, at
the close of business May 4, 1820,

HiSOURCES,
1. a Ioans and dis-
counts,  incluml-
ing rediscounts
(exeepl those
shown in I
FLT D) $430.043.67
Acceptances
other bhanks dis-
counted

-

. $332.443.67

securities

$231.450.00

Total loans

3. U. 8. government
awned :

¢ Unpledged

d Wﬂl{ savings cer-

tififates and

thoift stamps. ..

E et

27.40
Total 1.. 8. government se-
curities
4. a Bonds, securities,
ete., other than
U. B.. including® - s
premium on same $136,800.30

‘Total bonds, securities, etc,,
other then U. S...........
6. Banking house .............
7. Furnitur2 and fixtures...... S 3,805.21
9. aDue from na-
tional banks..... $60,258.68
: —_—
. Exchanges for clearing house.
. Cheh dn vanlt....:.. . eees.i.
. Other usrsets (due from pur-
chasers of llbeity bonds)....° 4,632.00
...... e asne e s neanes B 024, 456,08
LIABILITIES.
. Capital stoek paid in.........
5. Surplus fund .
7. a Undividesl protits
b Less current ex-_
peases, iutersat
and taxes paid..

23247740

P Frole
= oy

£36,507.01

14.080.32 |
; —_——— 22,497.69
Time deposits (payable after
days, or subject to 30
days' or more notice):
Other time deposits....... e
Total of time deposits,
29, 30, 31 and 32.§571,008.97
$1,024,456.66

Total
District of ('olumbla, City of Washington, ss.:
1, CHARLES A. MeCARTHY, tu::nm of
the above-named bank, do solemnly swear that
the above statement is true to the best of my
knowledge and belief.
S t'llt::nAdRLE“.]!! A. MeCARTHY, Treasurer.
ubser and sworn t
5 ooheeied and s rn to before me, this 13th
1Beal.) CLARENCE F. DONOHDE,
Notary Publie,

JOHN 0. YOST,
B. H. WALKEHR,
. N. PAYNE, Jr.,
W. P. C. HAZEN,
LEWIS FLEMER,
Directera.

32. 871,968.97

Correct—Attest:

REPORT OF THE CONDITION

EXCHANGE BANK
Of Washington,

At Washington, in the District of Columbis, at
he ‘close of business May 4, 1920.

REROURCES.
1. 8 Loans and discounts,
incloding redlis-
counts (except thuse
shown in b and c)..$198,117.97

...... $196,117.67

Total loans
= —§196,117.97
2. Overdrafts. secured, $375.60;
unsecured, $108.87........... 470.5%
U. 8. government securities
owned:
¢ Unpledged ......... 94,150.00
d War savinga certifi-
cates an thrife
SAIDDE . ....ennnnns 470.35
Total U. 8. government securi-
LT RS LR AR 84,020.35
4. a Bonda, necurities
ete., other than
U. 8., iocluding ;
premium on same..$400,831.00
Total bonds, securities, etc.,
other than T B. ... ...... 400.831.00
€. Banking house ................ 42,000,
7. Fumiture andl fixtores..... ... 3.9%52.78
K. Other real estate owned. .. ..... 5.500.00
9. a Due from national
BEDEY, - ovvocc e $38.441.72
- — 38.,441.72
10. Exchanges for clearing house.. 6.9647.82
11. Checks and other cash ftems.. GO1.K2
T2, Caakfn vanlt co. ey 22,455.14
14. Other nssets tacerued Interest
on investments, ete. ). ..... . 10.400.80
7] R R a s e R $TG2.488.77
LIABILITIES.
15. Capital stork paid in........... $350,000.00
16, Surplys fund .....vcveeianecnas 11,500.00
7. a Undivided protits.. $10.9358.44
b Lo#s current ex-
peases, interest and
thxeg paid......... 13,886.28
18, Amount reserved for taxes ac-
Tl Nt e e SR e R S 1,100.00
19. Amount reserved for all inter-
est acerued . ..L....l0 R 1,800.00
21. Certified checks ., .o.oouinenan 98,58
=2. Uashier's checks vuotstanding. .. 1,858.54
Demanid deposits (deposits pay-
able within 30 days):
23. Individual deposits subject to-
e s R A e 206,396,223
27. Dividends uppaid .............. 55,60
Total demand deposits, 1items
=1, 22 23° 24, 25, %6 & |/
and 28 el $206, 484 K1
Time deposits (payable after 30
days, or subject to 30 days’
or more notice):
29, Certificates of deposit (other
thun for money horrowed)... 3,802.70
3Z. Other time deposits (savings
RCCOONES) . ..vvvnrasimrnnnnans 396.044.12
Total of time dcposits, items
29, 30, 31 and 32..5%00,546.82
) et S O SR S + -+« § T2, 488.77
District of Columbia, City otl" Wull:‘hn. .
WILLIAM R. NAGE cashler of the

above-pam+=d bank, do aulenmiy swear that the
above statement is true to the best of my
knowledge and belief.
WM. R. NAGEL, Cashier.
Bubacribed and sworn to before me this 12th
day of May, 1020,

Directors.
]

iBeal.) - JAMES M, wogngun%w'
o 3

Carrect—Attest: ”

Mark F. Pinley, J. E. Dorova

Elmer Eothoron, . W, Wil

W. K. Heeve, 8 W. BQI?.
Walter Spauls, Frank E. Ghisell,
Joha F. Heliriner, H. M. Dizon,

Joan B. Fiyan, Directors.

i

g H 3 ‘-.‘-'-.-,.Lt.

It is expected he will be |60

Grain, Produce

LOCAL WHOLESALE MARKET.

The ‘wholesale market prices this
morning ranged about as follows:

EGQ@E—Strictly fresh, 45; average
receipts, 44; southern, 43.

LIVE POULTRY—Roosters, per lb.,
25; turkeys, per 1lb., 40a45; chickens,
spring. per 1b., 80a85; hens, per 1b,, 36a
37; keats, young, per 1b., 75a80.
DRESSED POULTRY—Fresh-killed
spring chickens, per 1b., 30a1.00; hens,
per 1b., 38; roosters, per lb., 28; tur-
keys, per 1b., 456a50.

LIVE .STOCK—Calves, per 1lb, 17;
lambs, 20a22; sheep, 8al0.

GREEN FRUITS—Apples, per bbl,
new, 4.00a10.50; boxes, 2.60a4.25; Cali-
fornia lemons, per box, 4.0024.50; pine-
apples, 5.00a7.00; Florida oranges, 8.00
al0.00; grapefruit, 5.00a7.60; strawber-
ries, pint, 20; quart, 3214
VEGETABLES—Potatoes, Florida,
new, No. 1, pet bbl., 15.00a15.50: do.,
No. 2, per bbl, 13.00a13.50; western,
old, per sack, 11.50a12.00; nearby, per
bbl., 11.00a12.00; string beans, per
basket, 1.50a3.50; lima beans, per bas-
ket, Florida, 5.00a7.60; eggplant, per
crate, 3.50a5.00; new cabbage, per bas-
ket, Florida, 2.00a2.50; cabbage, South
Carolina, per crate, 6.00a6.50; beets,
Florida, per crate, 2.5023.25; lettuce,
southern. per basket, 2.00a3.50; nearby,
per crate, 1.00a3.00; celery, per do=x.,
1.50a2.00; romafine lettuce, 1.00al.25;
squash, per crate, 3.00a4.00; spring
onions, 2.50a3.00 per 100 bunches;
sweet potatoes. 8.00a9.00; vams, 4.00a
6.50° =pinach, per bbl, 2.50a3.00 Flor-
ida peppers, per crate, 6.00a8.00; Flor-
ida tomatoes, per crate, 6.00a8.00;
Texas onlons, per crate, 3.00a3.50; as-
paragus, per doz., 1.00a5.00.

DAIRY MARKET.

. BALTIMORE, May 15 (Speclal).—
Arrivala by boat: Poultry—Live
chickens, young, large, smooth, 1b,
50a55; do.. young, rough and staggy,
lb., 40; do., winter, two and a& hall
pounds and under, 60a85; do., spring,
one to one and & half pounds, 70; old
roosters, 1b., 20a21; do., old ‘hens, over
four pounds, 1b., 36; do., amall to me-
dium, 1b., 36: do., white Leghomn
hena, 1b., 35. Ducks, Muscovy and
mongrel, 1b., 32a33; do., white Pekins,
1b., 34a35; do., puddle, 1b., 35; smaller,
poor, 1b., 30. Plgeons, old, pair, 45a
50: do., young, palr, 45a50. Guinea
fowl, young, each, 85; do. old, each,

Eggs—Western Maryland and Penn-
sylvania nearby, doz., 42a43; eastern
ghore, Maryland and Virginia, doz.,
42a43: West Virginia, doz, 42a43;
western, 42a43; southern, doz., 41a42.

Butter—Creamery, west separator
extras, 62a63; do.. prints, extras, é4a
65: nearby creamery extras, 59a60;
dairy prints, Maryland, Virginia and
Pennsylvania extras, 40a42; store-
packed flrsts, 39:; rolls, Maryland and
Pennsylvania exiras, 39a40; do., West
Virginla extras, 38a39: do.. Ohlo ex-
tras, 38a39; process butter, b2ab4.

NEW YOREK, May 15.—Butter—
Firm: receipts,-2,966 tubs; creamery,
higher than extras, 63a631%; extra (92
score), 62a62%; firsta (88 to 91 score),
582611 : packing stock, currgnt make,
014,

vo. 2, 40
hoﬂgi&—-lﬂagular: recelpts, 32,307
cases: storage packed. exira firsts,

4815 ; do., firsts, 46%=a48; fresh gath-
ered extra firsts, 47a48; do., firsts, 44a
461 ; state Pennaylvapia and nearby
western hennery white, firats to extra,
51a53: do., brown extra, 51a52; do,
gathered brown and mixed colors,
46a50. = .

Cheese—Firm: receipts, 479 boxes;
atate, whole milk flats, held, colored
and white. specials, 31a82; do., aver-
age run, 30; state. whole milk flats,
current make, white and colored, spe-

and Live Stock

GRAIN AND PROVISIONS.

BALTIMORE, Md., May 15 (Special).
—Potatoes—White western Maryland
and Pennsylvania, per 100 lbs., 7.50a
8.00; do., New York and Maine, No. 1
71.560a8.00; eastetn shore, Maryland, and
Virginia McCormicks, 7.00a7.50; cob-
blers, 7.560a8.00; do., all sections, No. 2,
4.00a4.50; do., No. 3, 2.00a2.50. Florida
new No. 1, per bbl., 15.00a16.00; do.,
No. 2, 12.00a14.00; do., No. 3, 7.00a
9.00; sweets, North Carolina, per bbl,
8.00a9.00; do., eastern shore, Mary-
land, and Virginia, 8.00a9.00: No. 2,
4.00a5.00; yams, No. 1, bblL, 6.60a7.50;
No. 2, 4.00a5.00.

Vegetables and green fruit—Apples,
varieties No. 1, per barrel, %.00a12.00;
do., No. 2, "8.00a9.00; do, bok apples.
per box, 3.00a5.00. Beans, per basket,
green, 1.75a2.25; do., ver basket, wax,
1.50a2.00; pearl, per basket, 1.50a2.00.
Cabbage, per basket, 2.50a3.00. Celery,
per crate, 5.00a6.00. Eggplants, Flor-
ida, per crate, 3.00a5.00. Cucumbers,
per basket, 2.560a4.50.

Grapefruit,’ Florida, per box. 4.00a
7.00. Kale, native, per bushel, %0a1.00.
Lettuce, Florida, per basket, 1.50a3.00.
Onlons, Texag Bermuda, .per crate,
g.ﬁgaa.uo; spring. per bunches, 1.75a

Oranges, Florida, per box, as to size,
7.000a11.00. Peas, Florida, per basket,
2.00a3.50. Peppers, Florida, per crate,
3.00a6.00. Squash. Florida, per crate,
2.00&3;50. Spinach, native. per bushel.
556280 Rhubarb,” native, per 100
bunches, 3.00a4.00.

Tomatoes, fancy, per basket, 6.00a
7.60; do., vchoice, per basket, 5.00a6.50.
Beets, per 100 bunches. £.00a10.00.
E:.;:?_Ls. per 100 b{mches, 5.00a8.00.

Bus, green, No. 1, per dozen.
3.0023.60; do., No. 2, per dozen, 1.80a
2.40; do. white, No. 1, per dozen, 2.756
a3.26; do., No. 2, 1.50a2.26. Radishes,
native, per 100 bunches, 2.00a2.50.
Strawberries. Norfolk, per quart, 2214
a30; do., southern, per quart, 20a30;
do., eastern shore, Maryland, Virginia,
per quart, 30a36.

Flour—Quotations. per barrel, in 98-
pound sacks (carload lots): Winter
patent, 13.50a14.00; winter ' straight,
12.50a12.75; spring patent, 15.00a15.75;
spring straight, 14100a14.56: hard
winter patent, 14.75a15.50: hard
winter straight. 13.75214.50; rye flour,
medium to choice, 11.50a12.50; corn
meal: per 100 pounds, 4.45a4.50; city
mills’ patent, 14.00; city mills’ winter
straight, 13.75; city mills' blended
patent. 15.25: city mills' spring pat-
ent, 15.75. (The ahove guotations on
clity _rmlls' flour on Jjobbing prices.)
Receipts 5,551 bbls., including 2,527
bbls. for export.

Wheat sales—Sample bag lots at 3.00
per bu.; wheat market is firm on
bagis of 3.26 per bu., for No. 2 red

winter.
Cob corn—White, prime, 9.00 per
bbl.; wyellow, prime, 9.25 per bbl.;

track, yellow, No. 3, for domestic de-
livery, 2.02a2.03 per bu. =
Corn sales—None.

Oats—No. -2 white, 1.30a1.31 . per
buahel; No. 3 white, 1.29a1.30 per
bushel.

Rye—Big lot=2 of nearby rye, as to
quality, 2.00a2.25 per bushel; No. 2
western export, spot, 2.43 per bushel,

Hay—No. 1 tlmothy, 48.00; stand-
ard timothy, 47.50; No. 2 timothy.
46.60a47.00; No. 3 timothy, 43.00a
44.50; No. 1 light clover, mixed, 46.50
247.00; No’ 2 light clover mixe
42.00a44.00; No. 1 clover, mixed, 45.(.
245.50; No. 2 clover, mixed, 42.00a
43.00; sample hay. 32.00a38.00. g

Straw—No. 1 straight rye, 27.00; No.
1 tangled rye, 18.00; No. 2 tangled rye,
16.00a17.00; No. 1 wheat, 15.00a16.00;
No. 2 wheat, 13.50214.00; No. 1 oat,
20.00; No. 2 oat, 17.00a18.00,

CURB STOCKS.
Quotations farnished by W. B. Hibbs & Co

cials, 28a29; do., average run, 26a27%s. N
Pcultry—Live not quoted; dressed, ,nm,"' nrghq
steady and unchanged. Aetna Explosives .............. L] 914
Allfed Ol ...coooniiinininan.. 37 39
CHICAGO LIVE STOCK MARKET. i:tllm?“pwmlm‘ Paper ....... 5 [
CHICAGO, May 15 (United States|B e Divide ..o........i0 &° 8
bureau of markets). —Cattle—Re- | Raicher Extension ............. 7 9
ceipts, 2,500 head; slow. Compared | Big Ledge ........... LR 516 %
with a week ago: Prime heavy-{Boone OIl .. ... vvuviinnanann ay 3%,
weight beef steers, 25 to 40 lower; Boston and Montana .......... &2 85
others steady to 25 lower; fat cows g:]l.t;:mnd Wyoming.......0un. w!i 1883-16
and heifers mostly 25 lower; canners | (SyRiLR 1oy oo lerrereet e % 318
steady to lower; little change in f8t, | ¢y agn Copper ..........cconen--11-16 - 13%
heavy bulls; bolognas, 50 to 76 lower; | corpon Steel ...... e i 100 108
bulk veal calves steady to 25 lower;| Car t and Power........... ELL PR
lights, 50" to 1.00 lower; stockers and | Citles Hervice (newj)........... 3dly 3,
feeders mostly 25 lower. Cities Service (old)....... veea. 80O . 330
Hogs—Receipts, 16,000 head; mostly | Cities Bervice pfd..... senee.. B4 L
25 lower than yesterday's average:|Colonial Tite ........ 3 4
top, 14.80; bulk, light, 14.50114.8;2; l"a:den :.ﬂ' opper - i !:&
bulk, 250 pounds and over. 13.60a14.25: 1 ¢, 900 pra.”. 37 ‘;‘b
pigs, 25 to 50 lower; bulk, desirable | cramps .. ... 130 .. 160
kinds, 12.00a13.50. Creason , Gold 135 173
Sheep—Receipts, 500 head, direet to | Curtise Aero 8 o
packers. Compared with week ago: | Davis-Daly .. 9 10
Best lambs mostly 1.00 lower: others Dominiog Oil 0% . 1%
1.00 to 1.50 lower, with spots oft more; | EIk Rastr .. 3 g
sheep scarce; market around 50 high- [ ZHEWOS FAO 3 5y
‘er than last week's close and about | p.ge oii . :,’a a1y
50 lower than this week's opening. General Asphalt e 7214
z it General Asphalt pfd 108 - 115
= FINANCIAL Siitng on i B
n »
; Guitey Gitienie 2 2"
uffey-Gillespie o
REPORT OF THE CONDITION o AR R SR AR R e A 4 ALy
Of the Housten Ofl ...........cceueee 77 -
Howe Bound ...........cc00.n- 35 as
UNITED STATES Indian Packing ...l hCn 3
ntercontinental Rubber = 1% -7
SA‘:’INGS BANK‘ lr-tlimalkmsl Petroleum......... 341, a7
At Washington, io the District of Columbla, at | JIVIngtPAe, «oocooooooveeocnnnn e B B0
" the close of business May, 4, 1020. Jerome Verde .........c.oeeense % =,
RESOURCES: g:?.“-}:‘“':‘m .............. -: ;
1. a Loans and dis- Lima Leco ..............c.... 80 e
couats,  Inchud- TAvIngstom Ol .. .oovvunnoonessn 1 114
Sog radiscousts e e e R U gl
lexcept those uE 0 BREE faspiinasie s % 2 3
shown in b and Marland Refinery ........o0000 4 4%
€) wuiens enven--$1.013.624.11 Mason Valley .......:.0......, 3 2l
e T ll;n-rltt “?u b se i taniie . 7 111,5,
oans. .... 1,013,624.11 etropolitan Petroleum ........ 4 1)
o O e1,013,524.11 Midwest Ol com.............. S 2
wecured, 40 west ‘Ofl pfd. ......0c00uinn 2
2‘ mm!::d. 011600 184.56 | Midwest Refining ............ 144 144
8. U. B ment securities Nmuhgzh Emp ......... 23 s:
: i ava L R R R
c Unpledyed ..... $137,150.00 New Comnelis ............ weive: 1B 20
d War savings cer- Nipissing Mines Co............ 8 10
tificatea and North Awmer. P. and P, ......... 5y Sy
thrift stamps. .. 1.204.40 gglrt.hlwlte(m ?:!l .............. '.".'% '_"g“
AT T ahoma Devrrsnsnncnnan -
Total U.. 8. gor- 3 Perfection TIP® . .vmeceiasnsnss Dy 28
ernment sect- Phillipa® Pet......0.c0vniiannns b b 8%
ritles ........ $138.354 Producers and Reflaers ....... % 3
y T i —  13B.354.40 | Ray Herculon ....%.0eouseneeens i )
4. a Bonds, securities, Byanm Ol ... .ooonreennniennnans 37y 4
::“"'h ﬂ:lﬂluhhl:: Halt Creek ............... 36 341
. B., lnc 514
premium on same $847.600.92 Wm;:h%l}} o u% 4
b':::'::‘ ““";:“:“l fSimms Petrol . 1715 1::2
. Skelly Oil ....... 1035 108
savings deposits. 4,800 00 Btandard Motars. .. 7 ?
Total bonds, securities, etc., =:b:t':i[?: Covporat !i‘u’ 1%
other than U, B.......... 845.200.92 | SWeRts 08, ~c 0o oi =4 -
#. Bapking house .............. 76,000,00 T:l:l npen‘ lona 14 17
7. Furniture and fixtures........ 6,p08.79 Jlobacco )rm:ucu [Export . s 1L
8, Other real estate owned...... 6,209.09 | Tonopah Divide .......... = 1916
9. aDue from na- Tonopah Extension + 1718 il |
tional banks.... §175,867.62 Tropical Oil =3, 2L, 5N
¢Due from all United Eastern ............... 8oy a%
other banks.... 81,773.98 U, B. Light and Heat com..... 215 28y
oy LN T S
10. Exch for el se. 2,468. Tol FIBE. . .cvvnun 2
11, l,'h:ck.: ':n'd ether cash fitems.. 50. U. 8, Bteamahip .........c00n00 21n ‘..'}z
12. Cash In vault........oooceues .200.90 g :d'nlhltll Candy ...ec0000n 142 l.n..
T e T 20/ ¢ e T Sssssnaa fa
Tothl ...-cvecucccccasarsnas $2,419,406.37 }wt's!un?holil .............. A S‘i ;l‘
— ayne Ooal ......... ASTEELAASS
LIABILITIES. West End Cons...... T L1718 Y9-8
15. Capital stock paid in.......... $100,000.00 | White Ol ........cocnennnnnnss 24 24
18, Burplus fund ..........oooen. $0,000.00 ! Wright-Martin Aero ........... 3 [
17. a Undivided profits  $31,052.37 CHICAGO 1
b Less t-url-‘m':.'l r::I Armonur 1?.td .......... P L ] B3
penses, in Armour Leather com............ L, Ihlg 18
and taxes paid  16,373.30 24.679.01 | Armour l;nher Y7 WS o5 :.";t,a
20.aDus to trust et Bt e e Tl
companies and Nationsl Leather ............. 11T 12
savings banks.. $112088.24 - o o lGwift & Co. ...ti............. 42 43
1. Cortified chiecks............... 81108 | Taion Carbide ... 1
22, Cashier's checks outstanding. . TOAN | YTRRE s et aes e » LBl
P bie itk 30 dagar: U - e
able w n Bmya): - .
2. Individual deposits y bject to ik Quotations for Silver.
cheek ... i ciisancarannsnn 23. . -
24. Certificates of deposit due fa ’N.E,"ga YORK, May 15.—Bar silvet.
less than 30 days (other than A 9% “Eca’“ dollars, 763. %
for money borrowed) 2.800.00|] LONDON, May 15.—Bar silver,. G8d
27. Dividends unpaid ...... 18.00 | per ounce. Money, 6% per cent. Dis-
28. Other demand deposits 101.60 | count rates—Short and three-month
Tl nand ot s Bils, ¢% yer cent
Tlau'u :_l-; ..l.'....f..a;l.. 6.44 >y
: :
e e BOARDER RECEIVES WOUND.
20, G S o '
. O atéa o e pos other - v
o Plhlll; l'orﬂmnnu:! bm-lin“d}_, u;ﬁg Hillsdale Landlord Lockea Up
. Postal wavings deposits...... 1.783. >
820 Other: time deposits. ........ ... 1,278,878.2¢ After Shooting Occurs.
1‘:_-!';_13'6‘, um:,, SARSMTK ey Edward Wade, boarder at the home
: ’ﬁuﬁ""‘h""“'m’mm of Bruce Kickapoo, Underdue, 10
B e Lt (oot Sheridan road, Hillsdale, about 10:30
liberty and vwictory bonds o'¢lock today was shot in the left leg
purchased for customers).... 15.505.08) 5.4 groin and seriously wounded. He
14:1;“!:] POCEATE .._.!..*...n.ns.m.a'l was taken to Providence Hospital.
i R, DB LASHMUTT, mashie of ‘the | Underdue, as alleged agsailant. was
above-named bank, do solemnly swear that the | locked up at the eleventh precinct

above statement in true to the best of mp
konowledge and belief.
WM. R. DB LASHMUTT. Cashler.
Bubseribed snd swora to before me this 10th
day '::Imy. 1820,
[{ .

) F. MORGAN COOK.
. Daaset. w.E ;-rr i
[ 1 L1 - B .
Wm, D. ; Jon 3 Enecy’
Wilbur H. Zepp, Wm. E, do Lashmutt,

Oscar Baum, - -_W. W.
Chas. A. Goldsmith, + R. L. Taylor.
w T. Davis, Directors.

police station to awalt the outcome
of the wounds. .

Underdue, it is st.l.::zd.‘_. tlrﬂLat hav-
ing a boarder, askéd _ihe latter to
money matters. Wade, lame from a
wound received while he was serving
in the United States Navy in Chins,
preferred to refer the dispute to ths
rent commijgion,- . -

1t was reported this aftarnoon tlat

the wounded man's condition was
critical.

| value.

leave and alsp had words about]p®

SENATORS SCORE
RAISE IN INTEREST
BY RESERVE BANKS

Advance in Rates to Member
Banks Regarded Injury to
Legitimate Business.

The advance - In interest rates
charged by the federal reserve banks
upon discounts for member banks is
resulting in still further depressing

the market value of liberty and vie-
tory bonds and in cortailing the
amount of loans desired for legiti-
mate business enterprises, while not
interfering with - speculation, Iin the
opinlon of many of the senators,

Senator Owen of Oklahoma has been
outspoken in his ecriticlam of the
course adopted by the FFederal Reserve
Board in allowing these increased
rates. He has been joined by others,
including Senators Simmons of North
Carolina, John Walter Smith of Mary-
land and Elllson D. Smith of South
Carolina. The senators admit that the
Increase was undertaken with a good
purposd in view—that of deflating
credit and thereby reducing specula-
tive accounts. Buf they insist that
while the speculative accounts are
not suffering as a rerult of this move
it {8 becoming Increasingly difficult
for legitimate business enterprises to
obtain the lodns-they require. Ben-
ator Simmons has expressed the fear
that the farmers of the country will
be hard hit if the higher rate of in-
terest on discounts at the federal re-
serve banks is maintained.

Semator Owen Files Frotest.

Senator Owen has engaged in cor-
respondence. with Gov. Harding of
the Federal Reserve Board, protest-
ing agalnst the higher rate of dinter-
est and urging that it be lowered
as a means of-helping restore liberty
bonds to par. In his last letter to
Gov. Harding, Senator Owen insisted
that if the high rates of interest were
permitted to continue, the inevitable
consequence will be that the govern-
ment bonds would go still lower than
they are now. He said:

“The violent fluctuating high inter-
est rates on the New York Stock Ex-
change which go from § to 10 per
cent, advertised throughout the coun-
try . in every important paper in the
land, together with the high interest
rates of the federal reserve banks tc
member banks at & and 7 per cent
and the consequent higher commercia?
rates daily advertised in the public
press of 8 9 and 10 per cent, not to
mention commissions on the side, and
discounts, are jointly impairing con-
fildence and creating an atmosphere

.of suspicion, distrust and widespread

talk of pending industrial depression
and ‘industrial panic.

Wall Street View Criticised.

“Tha claim of the New York Stock
Exchange that these high and violent-
1v fluctuating interest rates on call
loans are necessary for the purpose
of preventing speculation is Inde-
fensible because it does not prevent
speculation. The professional opera-
tor immediately speculates in a bear
market which inevitably must follow
these artificial *high Interest rates.
The speculator can afford to pay high
interest . rates, but legitimate business
cannot. Moreover, the employment
of bank credits for speculation ean
be prevented by harmiess methods.
First, by the banks refusing new
loans for speculation purposes. Sec-
ond, by requiring gradual liquidation
of old loans employed in speculation.
Third, by raising the margin on spec-
ulative loans.

“The remedies I.puggest are harm-
leas to the general public. The rem-
edy employed of high interest rates
on call-loans running up to 30 per
cent ia destructive of public confi-
dence and threatens industrial de-
presslon. -

‘““When the reserve board raises the
rate to 6 and 7 per cent it has the ef-
fect not of stopping the speculator,
but of stopping legitimate business
and putting the brakes on manufac-
ture, commerce, agriculture, on pro-
duction and distribution.

Discunses Credit Defintion.

“f understand the reserve board
denires to defiate credit by raising the
rates .of interest. Assuredly raising
the rates ol interest will deflate cred-
its, even the credite of the United
States, of which I complain, but I am
anxious the reserve board- shall only
deflate thoge credits that require de-
flation and not deflate eredita of ‘the
government and of legitimate produc-
tive business which ought not to be
deflated.  -* i q

“The UUnited States was compelled to
expand its8 credits and issued $26,000,-
000,000 of war bonds. The war result-
ed in an increase of $20,000,000,000 of
bank deposits, a total increase ol ex-
panded credits of $46,000,000,000. No
substantial part of these credits
should be deflated at this time. The
only deflation of. credit .justified is
the deflation .of credits employed in
speculative loans on investment se-
curities, on real.estate, and on com-
modities for hoarding by profiteers.

“It seems tp me that there is some
serious misconception existing in the
coyntry with regard to what is in-
flation, and what is not inflation. I am
certainly opposed to inflation, but I am
strongly in favor of the extension of
business, increasing production and im-
proving distribution by extending credita
on = stable low interest rate.

- Justifies Espansion. 7

“The expansion of ecrgdit for such
purposes is justified. but, of course,
the expansion of credit beyond the
available resources, even for the most
important of purposes. is not justified.
The Bank of England, conducted by

"¢ [the —wisest merchants im the world,

has not hesitated to extend credits
for productive purposes even when
the gold reserve was thereby seri-
ously diminished. As you-very well
know: .they went tp a very low gold

resérve during the war without ever

denying credits to their business men
who were engaged in legitimate in-
dustry. The ILondon merchants had
3% per cent acceptance rates all dur-
ing the war, when the British gov-
ernment paid 5 per cent.

I do not agree with Secretary Leaf-
fingwell that the present depression
int liberty bondg is due to the owners
of liberty bonds spending the bonds
retklegsly ‘as spendthrifis. People
who bought liberty bonds do not de-
serve such a‘claseification. although,
of course, some -individuals out of a
very. great number are spendthrifts.
But the spendthrift quickly parts with
his bonds to other people. The spend-
thrift theory does not explain the
terrible depression. ¥

“If money was cheap and credits

were avallable at low rates it is per-

I fectly obvious that these bonds would

go to par, and just in degree that the
benks of the couniry raise the rates
to very high artificial figures, to that
degree the liberty -bonds and victory
bonds will assuredly fall in market

“You advise me that the Iliberty
bonds ‘cannot be. brought hack to
par by artificial methods.' They can
be depressed by universal high rates
of interest artificially fixed by the
banks, and that {s precisely what hag
happened and to which I earnestly
object. i

Described as Bad Example.

“T am not advocating the reserve
banks lending beyond their resources
at any rates or on any sacurities. 1
am protesting against the reserve
banks seiting a bad example to the
country by raising the rates of in-
terest _on. legltimate busineas en-
gafed 111 production-and distribution.

“The member banks pay from 2 to
§_per cent for deposits and normally
lst their money out .at from 6 to 7
per cent, with 8 margin of about 3
r cent. The reserve banks pay no
interest. on deposits and 3 per cent
{s a rate high enough to enable them
to make all the money they are en-
titled to make out of the public. On
a & per cent rate the Federal Reserve

ik of New York last year mads
110 per sent. and I suppose on a 8
and 7 per oent rate they will make

MARKET SENTIMENT HAS
SHOWN NO IMPROVEMENT

Urge of Liquidation and Conservation of
Credit Still Dominant in Stocks, Despite
Four Weeks of Declining Values. -

NEW YORK, May 15.—This week stocks were all lower, following an

has been a repetition of the last four
weeks in the action of the New York
Stock Market, with the exception of
a little rally st the opening of the
week and another one yesterday.

The same influences have been ex-
erted to keep the markt within nar-

|
]

row confines. restricting mew opera-'

tions, and, wherever possible, aiding

1

further liguidation in speculative ac-’-

counts.

One has heard nothing all week but
the urge of conservatism, the strain
on the credit foundations of the na-

tion, the need of the railroads for,

men, moneyv and higher rates, and the
blockade of freights to such an ex-
tent that many factories have been
shut down, unable to get In raw ma-
terial or send out flnished products.

Probably the most effective news of
the week was the entrance of the
United States government as a bor-
rower into the monev market, adver-
tising a willingness to pay as high as
513 per cent for six-month accommo-
dations, in the form of Treasury cer-
tificates.

For some time corporations under
the urge of needed financing have
been putting 7 and 8 per cent inter-
est and dividend bearing securitles
on the market, perhaps adding to the
cost In commigsion to the banking
houses having their securities.

It has developed in the flotation of
Southern-1"nion Pacific guaranteed 7
per cent bonds for frult ecar equip-
ment, the big sale of Pennsylvania 7
per cent and a 7 per cent issue of
serial bonds maturing in ten years
of the Northern Pacific Company, that
money .is available, but it takes the
high ratea to bring the cash from its
lodgment. .

There are those who predict that
the government with its needs in-
creased and ite revenues decreased
through the enormous expenses incl-
dent to the handling of the railroads
and the guarantee of operating in-
come, together with the loss in reve-
nue in- internal revenue, will vet be
forced to bid up to 6 or 63 per cent
for its money.

Working fer Defintion.

The Federal Reserve Board contin-
ues its efforts for conservatism end
deflation. It has urged bankers this
week to make loans only when nec-
essary, and not for speculation or the
acquisition of goods or merchandise
on the theory that higher prices are
near at hand. 1t has even instituted
a change in the methods extending
credit through member banks to non-
member institutions, efusing to
make these loans secured by govern-
ment collateral save where these
holdings- are as originally purchased
or subscribed for and not with a view
of further functioning of liberty
bonds and other government securi-
ties as money.

Going rates for money gn tha ex-
change has been from 7 to 8 to 190
per cent, being offered rather freely
at 8 per cent on the closing day of
the week. !

Brokers' Views.

The rank and flle of Wall street
itself, together with the manage-
ment of branch offices all over the
country, have become thoroughly im-
bued with the need of conservatizm,
and while they believe that Wall
street has liquidated itself much bet-
ter than other sections of the coun-
try, manufacturing houses and cor-
porations, and that the stock mar-
et is greatly oversold, they are still
cautious, insisting on higher mar-
ginz, especially on stocks in which
the supervision has not run its
course.

Practically every one recognizes
that thes markét is oversold, and that
a recovery is overdue, but the feeling
s axainal any extended rise and also
that sma’'l adwances will meet much
stock coming out.

Yesterday’s market in itself whare
the ticker was silent frequently for
minutes =t a time, reemed to con-
firm the ULelief that liquidation was
neariy over and that the strest pre-
ferred a dull and featureless market
until better credit conditions were
established.

Watehing Legisiation. TN

The eves of Wall street, of railro
mngnst’n. bankers and the financial
wor]ld generally are watching ‘Wash-
ington intently, giving heed to the
progress. of legizlation in t}!o mat-
ter of the propossd soldiers’ bonus
and also observing the chances for an
increase in railroad rates, which are
believed to be an absolute necessity
if the great transportation systems
are to be rehabilitated.

The country has been given an un-
welcome example of the inability of
the roags. In their present condition
and with the difficulties attending the
manning of their properties, to care
for the transportation business.
Blockades in the west and in the sea-
board towns have delayed commerce
for inestimable losses and have re-
sulted in laying off thousands of men
from work.

The Soldiers’ Bonus.

Legislation for the so-called sol-
dterl" bonus iz as a red flag to finan-
cizl Interests and to all large busi-
ness concerns, not that there 18 fail-
ure to appreciate sacrifices and hero-
jam, but the feeling that a Jarge
bonus at this time would be too great
a sirain on the financial system of
the nation, that it would block indus-
trial development, that the proposed
stock exchanges sales tax would slow

deallings in securities to & point
:&ere a f‘r'ea matrket would be prac-
tically wiped out.

In the latter eveni, banks would not
care to loan on security for it is nec-
essary that they shall be in & Dpo-
aition to realize on thelir collateral
instantly. when Tecessary and & big,
broad open market such as Wall
street has ever furnished—at a price
—I1g essential.

There is a feeling among business
interests that payment of a bonus
would be a further incentive to idle-
ness ' and = extravagance, although
thers are many who believe that a
comparatively small percentage of
the former soldiers would accept the
gratuity. It is further urged that
the crying need of the world today is
production. and nnythln%ithut les-
sens the limited supply Jabor of
this day will lessen and not increase
production.

Week's Strong Spots.

There have been some strong spois
in the stock market, amid all the
weakness. Mexican Petroleum is one
of the active leaders and one of the
strongest. It will be recalled that it
closed last week at 169 and went even
lower in the mid-week slump, but it
recovered and vesterday topped 181§,
a net galn of 123, points. It was the
strongest stock on the list. Pan-
Amerlcan Petroleum was another
strong stock, closing 103%. Among
the other firm stoc of the week
wera the locomotives, Baldwin and
‘Amearican, tha former making a filve-
point advance and the latter 23%. Be-
tween these Eln!. huwa!:r. these

this year about 180 per cent. Thin is
precisely what I am objecting to. The
federal reserve banks should -not be
put in the attitude of profiteering or
of setting the example of profiteering
to member banks. The powers of the
government are not being properly
exerted to stop the scandalous rates
of interest on the New TYork Stock
Exchange.

7 was advised that six months ago
the New York banks had $1,900,000,000
tpaned on Investment securities and
the commerce of the country was suf-
fering for credit. I believe with ths
board that these credits on investment
seourities and speculative loans should
be diverted, as far as practicable, to
productive purposes, but to raiss the
rates to 8 and 7 per cent upon all
banks alike does not accomplish this
end. It merely penalizes all business
of every kind and character, regard-
less of whether they are using their
credite for specuiative or productive

advance in the general market Tues-
day on the covering of shorts.

Action in Steels.
Crucible Steel was an active leader

' all week, but it lost 7 points net @ur-

ing the week.

Replogle Steel, on the contrary,
scored a net gain of nearty 10 points.
folluwi_ng' the clean bill of health
Eiven it by the stock exchange com-
mittee. Steel common has been quite
active, but generally soft. going down
to 8213 and back again to a close at
%3%. Bethlehem B closed the week
fractionally higher, but Republic Iron
and Steel was without much change
and Vanadium was also a little
firmer.

It is atated by Wall street men tha:

all arrangements are being made for

the organization of the independen:
gteel manufacturers, but as yet no
particulars have been given to the
public,

Action in the motors during the
past week has been disappointing anrd
generally at considerable loss. (hal-
mers motors sold off 10 points, Gen-
eral Motors, old stock, has been elimi-
nated from the list, and the new stock
in selling at about 27, or about 27v
for the old stock, as compared with
¢95.0of a week ago. The latter broke
15 points on Monday. Stromberg Car-
burstor has heen gradually easing off
and has lost 13 points during the
week.

Atlantie Gulf and Western and Big
Marine gave fairly good accounts of
themselves.

Ralls Are Slow.

Action in the railroad stocks has
been dirappointing during the entire
week. Every advance was followed
by a little slump and as a rule the
declines were partially lost in sub-
sequent declines, but the net changes
were unimportant and the business
disappointing.

With so much pessimism in the
news and gossip of the day. it is
hard to provide enthusiasm enough
for a first-class rally even though It
is admitted that one is past due.

LIBERTY COUPONS
PAYABLE TODAY

Amount to Be Released About
$60,000,000—Auspicious
Opening of Bank.

BY L A. FLEMING

" The Treasury this morning made
payment on such coupons as were
presented from the second 4s and
second 4%s. In all $3,808,766,000 of
theze bonds were originally sold, bu}
the Treasury purchased a consider-
able amount for the sinking fund, so
that an estimate of $60,0600,000 to be
released by the Treasury in liquidat-
ing this obligation, 'as been made.

First subscriptions to the first
Treasury certificates of Indebtedness
drawing 5% per cent were also re-
celved at the Treasury today.

In addition it was Saturday, and
the usual rush of business at the
banks, made it a very busy day.

Auspicious Opening.

Washington's latest candidate for
favor in the banking business, the
Mount Vernon Savings Bank, opeéned
for- busineas under most favorable
auspices this morning. A long line of
depositors formed at the tellers’ win-
dows with the opening hour and there
was practically no let-up during the
morning hours. The opening will be
continued all day and into the $vening.
with predictions that the day’'s de-
posite will be as large, if not larger,
than those of any other savings bank
on the first day of business. Estimates
of more than $600,000 for total depos-
its were freely made,

On the Loecal Exchange. -

Some new lows for the present
movement were made on the local
slock exchange today. Rallway ds
at 523, was a new low for the year if
not for the entire record of the bonds.
Capital Traction sold at 86%, with 36
the best bid at the close.

Mergenthaler a little firmer at 135.

Railway preferred sold at 46, and

Washington Gas stock at 40.
Symposiom at Cenvention.

Robert V. Fleming. cashler of tha
Riggs National Bank and chajrman
of the symposium, covering ths prac-
tical inside work of barking, and
from which the greatest results of
the last convention came, has as-
signed the following chalrmen of sub-
committees and assigned them the
following topics:

- Earl M. Amick. auditor of the Riggs
National Bank, “Value of Establishing
a Credit Burean.”

. A. Slaughter, vice president of
the Dupont National Bank, “Handling
of the Forsign Exchange Department.”

B. 8. RBowies, cashler Potomac Sav-
ings Bani:, “Diecussior of ¥Forms and

Methods for C{o‘lé:c:l'on Departmant,

nd Question ¢ rvioe (:In.r?a."

. R. A. Cissei. assistant oashier of
the Commercial Nationai Bank,

“Handling of Transit Department Un-
der Federal Reserve Erstem, Witn
S:Ilgg'estions an to Form+s and Methe
oda.”

FARM LOANS LARGE.
ST LOUIS BANK LEADS

During April an gate of
$2,078,675 was loaned to 513 farmers
of the United States by the federal
land banks. on long-time firs: mort-
gages, according to the monthly
statements made to farm loan board.
The federal land bank of St. Louils
leads in the amount of loans closed,
the same being $459,000; the federal

land bank of Omaha following with
$386,600. The other banks cl ]
in April as follow=: J.o $316.-

600; Witchita, $274,000: Springfield,
$2668.860; Berkeley, $134,210; St Paul,
$83,000; Spokane, $71,750; Baltimoras,
$54,400; Columbia, $15,800; Houston,
$14,176; New Orleans, $2,300.

During April. 1,101 applications
were received by the twelve banks,
asking for $3.856,416, and during ths
same month 847 loans were lp?mul
by them, amounting to $2,349,975.

On April 30, 1920, there wera ope-
rating in the United States 3,98%
farm loan associations and the total
mortgage loans made by the federal
land banks through ese associa-
tions to 125,003 farmer-borrowers as
of that date, amounted to $346.616,041.
Deducting from amount the
loans paid off
to wit, $10,375,4556, the
joans in force as of April 30, 1920,
$326,240,586, is distributed within the
federal land bank districts as fol-
lows: St. Paul., $45,108,100;: Omaha,
$44,934,340; Spokane, $42,677,870;
Houston, $38,374,991: Wich 27,-
718,900; St. Louls, $27,418,230; 18-
ville, $25.348,000; New Orleans, $23.-
004,880; Columbla, $17,976,480; Berke-
Jey, $17,088.700; Baltimore, $13,515,-
700; Springfield, $13,124,396.

Up to April 30, 1920, matured in-
terest and amortizsation payments dues
by borrowers to the federal land
banks amounted to $23,160,088. Of
this amount all but $289.621, or 1.2
per tent, had been paid and eof thin

m $128,662 represents delinguent
installments maturing during the
month.

-

in full by borrowers, .
grand of
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